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摘  要 









业的关注和热情前所未有。但学术领域却几乎没有 TMT 行业的研究成果。 

































As one of the effective solutions to the issue of separation of ownership and 
control, equity incentive receives a popular theoretical discussion and a wide practical 
application during the past few decades. In China, equity incentive has rapidly 
developed since the reform of non tradable shares and the introduction of a series of 
policies, and many listing corporations have launched their equity incentive plans. 
However, current academic researches have not reached an unanimous conclusion 
about whether or not equity incentive can significantly improve the performance of 
companies. 
TMT, a fusion of Technology Media and Telecom, covers a lot of grounds, 
including Internet, hardware, software, electronic components, semiconductor, 
cultural media, communication equipment and telecommunication. It represents the 
cross-border development direction and is receiving strong supports from state and 
government. At the same time, the TMT industry is gaining unprecedented attention 
on both the primary market and the trade market, while academic research 
achievements of TMT industry is truly limited. 
Focusing on the TMT industry, this thesis combine theory review, status 
analysis, and empirical test. It gets to the conclusions that equity incentive can 
improve performance of TMT listed corporations and the proportion of equity-based 
incentive and corporate performance have positive correlation, while inverted U shape 
relationship are affected by the selected variables. 
Contributions of this thesis include a more convincing evidence of relationship 
between equity incentive and corporation performance by focusing on a specific 
industry, a supplement to the blank of TMT industry academic research, 
improvements of model construction and sample selection in the empirical process, 
and practical recommendations with the hope to provide references for equity 
















Empirical test follows detailed data analysis of the current situation of TMT 
industry and its equity incentive, with the motto in mind of striving to integrate theory 
with practice and achieving the purpose of the academic research to guide the practice 
better. 
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第一章  绪论 
第一章  绪论 
1.1 研究的背景和意义 
TMT，是科技（Technology）、传媒（Media）和通讯（Telecom）三者的融合。
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